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                                        Abstract 
Abstract 
 
This paper focuses on the relationship between price of commodity futures 
and the stock price of listed Companies. Futures price reflects the change of the 
economy and the economic situation influences the performance of the listed 
companies. Meanwhile, the futures price directly affects the listed companies’ benefit 
and cost. Therefore, the futures price may have effect on the stock price of listed 
companies. And they are both affected by the liquidity and policy, so they may have 
the relationship. We investigate the copper future and the stocks price of listed 
companies in Shanghai and Shenzhen Stock Exchange. We test the long run 
equilibrium relationship between stock price, excluding the effect of market index, 
and corresponding futures price and the information spillover effects. In this paper, 
Johansen method is applied to examine cointegration relationship so as to determine 
the vector error-correction model. We also use VAR-BEKK-MVGARCH model to 
analyze the information spillover effect of both mean and volatility. The result of the 
research shows that there is indeed a long-term cointegration relationship between the 
prices of copper futures price and stock prices after excluding the impacts of market 
index. There is no mean information spillover effect but strong volatility spillover 
effect. Therefore we can provide decision-making reference for investors who look 
for investment opportunities or deal with risk management. The information spillover 
effect can also be referenced for the finance policy-making and market supervision.  
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  注：左轴刻度为成交额，右轴刻度为指数。资料来源：CSMAR 数据库 
 
从历史走势图可以看出，中国股市不乏牛市，例如 1993 年，1995 年，1999
年到 2001 年等都出现过大涨。从 2001 年到 2008 年，中国经济持续快速增长，
但是在前 5 年中国股市一直处于低位徘徊。漫长 5 年熊市后，中国股市从 2006
年开始了一场大牛市，无论从指数到达的高度还是从成交额上看，都是史无前例
的，从整个来看，首先中国股市经历了价值发现这个过程，但随后因为流动性过















































































































































2.1  期价与股价关系综述   










































而这一点恰恰是 困难的。因 2008 年国际原油价格的下跌，造成航空公司套期
保值产生巨大亏损，以东方航空股份有限公司为例，从该公司发布公告上看，截
至 2008 年 10 月 31 日，东航的航油套期保值合约所测算的公允价值损失约 18.3
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